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Securities and Exchange Commission,
with the concurrence of the Commis-
sion, has deemed it necessary to pro-
mulgate the following exemptions to
specified provisions of the Privacy Act:

(1) Pursuant to, and limited by 5
U.S.C. 552a(k)(2), the system of records
maintained by the Office of Inspector
General of the Commission that con-
tains the Investigative Files shall be
exempted from 5 U.S.C. 552a(c)(3), (d),
(e)(1), (e)(4) (G), (H), and (I), and (f) and
17 CFR 200.303, 200.304, and 200.306, inso-
far as it contains investigatory mate-
rials compiled for law enforcement pur-
poses.

[55 FR 19872, May 14, 1990]

Subpart I—Regulations Pertaining
to Public Observation of Com-
mission Meetings

AUTHORITY: 5 U.S.C. 552b, unless otherwise
noted. Section 200.410 also is issued under 29
U.S.C. 794.

SOURCE: 42 FR 14693, Mar. 16, 1977, unless
otherwise noted.

§ 200.400 Open meetings.
Except as otherwise provided in this

subpart, meetings of the Commission
shall be open to public observation.

§ 200.401 Definitions.
As used in this subpart:
(a) Meeting means the joint delibera-

tions of at least the number of individ-
ual members of the Securities and Ex-
change Commission required to take
action on behalf of the Commission
where such deliberations determine or
result in the joint conduct or disposi-
tion of official Commission business,
but does not include deliberations re-
quired or permitted by § 200.42 or § 200.43
(respecting seriatim and duty officer
disposition of Commission business, re-
spectively), or by §§ 200.403, 200.404, or
200.405 (respecting whether particular
Commission deliberations shall be open
or closed and related matters).

(b) Portion of a meeting means the
consideration during a meeting of a
particular topic or item separately
identified in the notice of Commission
meetings described in § 200.403.

(c) Open, when used in the context of
a Commission meeting or a portion

thereof, means that the public may at-
tend and observe the deliberations of
the Commission during such meeting
or portion of a meeting, consistent
with the provisions of § 200.410 (respect-
ing decorum at meetings and other re-
lated matters).

(d) Closed, when used in the context
of a Commission meeting or a portion
thereof, means that the public may not
attend or observe the deliberations of
the Commission during such meeting
or portion of a meeting.

(e) Announce, and make publicly avail-
able, when used in the context of the
dissemination of information, mean, in
addition to any specific method of pub-
lication described in this subpart, that
a document containing the information
in question will be posted for public in-
spection in, or adjacent to, the lobby of
the Commission’s headquarters offices,
and will be available to the public
through the Commission’s Public Ref-
erence Section and the Commission’s
Office of Public Affairs, all in Washing-
ton, DC

(f) The term likely to, as used in
§ 200.402, illustrating the circumstances
under which Commission meetings may
be closed, and the circumstances in
which information may be deleted from
the notice of Commission meetings,
means that it is more probable than
not that the discussion of Commission
business, or publication of information,
reasonably could encompass matters
which the Commission is authorized,
by the Government in the Sunshine
Act, Pub. L. 94–409, as implemented by
this subpart, to consider or discuss at a
closed meeting (or a closed portion of a
meeting).

(g) The term financial institution, as
used in § 200.402(a), authorizing the clo-
sure of certain Commission meetings,
includes, but is not limited to, banks,
savings and loan associations, credit
unions, brokers and dealers in securi-
ties or commodities, exchanges dealing
in securities or commodities, national
securities associations, investment
companies, investment advisers, secu-
rities industry self-regulatory organi-
zations subject to 15 U.S.C. 78s, and in-
stitutional managers as defined in 15
U.S.C. 78m(f).
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(h) The term person includes, but is
not limited to, any corporation, part-
nership, company, association, joint
stock corporation, business trust, unin-
corporated organization, government,
political subdivision, agency, or instru-
mentality of a government.

[42 FR 14693, Mar. 16, 1977, as amended at 60
FR 17202, Apr. 5, 1995]

§ 200.402 Closed meetings.

(a) Nonpublic matters. Pursuant to the
general or special procedures for clos-
ing Commission meetings, as set forth
in § 200.404 or § 200.405, respectively, a
meeting, or any portion thereof, shall
be closed to public observation where
the Commission determines that such
meeting, or a portion thereof, is likely
to:

(1) Disclose matters specifically au-
thorized under criteria established by
an executive order to be kept secret in
the interests of national defense or for-
eign policy, and in fact properly classi-
fied pursuant to such executive order.

(2) Relate solely to the internal per-
sonnel rules and practices of the Com-
mission or any other agency, including,
but not limited to, discussion concern-
ing:

(i) Operation rules, guidelines, and
manuals of procedure for investigators,
attorneys, accountants, and other em-
ployees, other than those rules, guide-
lines, and manuals which establish
legal requirements to which members
of the public are expected to conform;
or

(ii) Hiring, termination, promotion,
discipline, compensation, or reward of
any Commission employee or member,
the existence, investigation, or disposi-
tion of a complaint against any Com-
mission employee or member, the
physical or mental condition of any
Commission employee or member, the
handling of strictly internal matters,
which would tend to infringe on the
privacy of the staff or members of the
Commission, or similar subjects.

(3) Disclose matters specifically ex-
empted from disclosure by statute
(other than 5 U.S.C. 552): Provided, That
such statute requires that the matters
be withheld from the public in such a
manner as to leave no discretion on the
issue, or establishes particular criteria

for withholding or refers to particular
types of matters to be withheld.

(4) Disclose trade secrets and com-
mercial or financial information ob-
tained from a person and privileged or
confidential, including, but not limited
to:

(i) Information contained in letters
of comment in connection with reg-
istration statements, applications for
registration or other material filed
with the Commission, replies thereto,
and related material which is deemed
to have been submitted to the Commis-
sion in confidence or to be confidential
at the instance of the registrant or per-
son who has filed such material unless
the contrary clearly appears; and

(ii) Information contained in any
document submitted to or required to
be filed with the Commission where the
Commission has undertaken formally
or informally to receive such submis-
sion or filing for its use or the use of
specified persons only, such as prelimi-
nary proxy material filed pursuant to
Rule 14a–6 under the Securities Ex-
change Act (17 CFR 240.14a–6), reports
filed pursuant to Rule 316(a) under the
Securities Act (17 CFR 230.316(a)),
agreements filed pursuant to Rule 15c3–
1 under the Securities Exchange Act, 17
CFR 240.15c3–1, schedules filed pursu-
ant to Part I of Form X–17A–5 (17 CFR
249.617) in accordance with Rule 17a–
5(b)(3) under the Securities Exchange
Act (17 CFR 240.17a–5(b)(3)), statements
filed pursuant to Rule 17a–5(k)(1) under
the Securities Exchange Act (17 CFR
240.17a–5(k)(1)), confidential reports
filed pursuant to Rules 17a–9, 17a–10,
17a–12 and 17a–16 under the Securities
Exchange Act (17 CFR 240.17a–9,
240.17a–10, 240.17a–12, and 240.17a–16),
and any information filed with the
Commission and confidential pursuant
to section 45 of the Investment Com-
pany Act of 1940, 15 U.S.C. 80a–44, or
Rule 45a–1 thereunder (17 CFR 270.45a–
1); and

(iii) Information contained in re-
ports, summaries, analyses, letters, of
memoranda arising out of, in anticipa-
tion of, or in connection with, an ex-
amination or inspection of the books
and records of any person or any other
investigation.
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